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ABSTRACT 
 

We introduce Personal Construct Theory (PCT) and the Repertory Grid methodology to 

investigate deeper differences in the way government venture capital financiers cognitively 

process to evaluate 77 investment proposals from women and men entrepreneurs. In our study 

of financiers’ who are by law forbidden to discriminate, we reveal an underlying cognitive 

bias when evaluating women entrepreneurs. We find that the difficulty when assessing 

women’s venture potential, as indicated by the greater thought complexity and the excessive 

weight financiers place on the person rather than the full business case, can be considered to 

represent the underlying thought mechanism that affect women’s chances of securing 

financing. This finding suggests women entrepreneurs are looked upon as being role 
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incongruent: misdirecting attention in evaluations. Evaluating women entrepreneurs is a 

cognitive challenge, because they deviate from the stereotype of an entrepreneur.  

 

Keywords: Funding decisions; repertory grid analysis; gender bias; discrimination; cognitive 

bias; cognitive evaluation  
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Introduction 

We do know that women’s venturing are limited by a lack of access to venture capital 

and that the reasons for this underscores the need to further research financiers’ cognitive 

evaluation processing and potential cognitive biases when confronted by women applicants 

(Alsos & Ljunggren 2016; Carter et al. 2007). There is much pointing to a problematic and 

hard-to-regulate-type of cognitive bias in the evaluation of funding applications, which results 

in discrimination against women entrepreneurs. Although gender bias has been known to be 

present among private investors, governmental funding programs and governmental venture 

capital are regulated against such bias and discrimination (Hyytinen & Toivanen 2005; Lerner 

2009). Indeed, government venture capital financiers (GVCFs), as professional evaluators 

should, by virtue of the regulation, take an objective, gender-neutral position in their 

evaluation of venture potential. The most discussed biases, such as unequal access to capital, 

unequal credit terms, and discouragement of applying for financing, should not be an issue for 

GVCFs. Indeed, they should offer an efficient solution for distribution of capital to women 

entrepreneurs on equal terms. However, there are reasons to expect gender bias in these 

funding decisions as well because the financing of women entrepreneurs is a rare case in 

GVCFs settings (Greene, et al. 2014; Brush et al 2018).  

We lack a clear understanding of how GVCFs make decisions and evaluate venture 

potential. Indeed, we have limited knowledge regarding the intuitive elements of GVCF 

decision making, and no study has specifically focused on GVCFs and cognitive challenges 

and potential gender bias when evaluating women and men entrepreneurs. We believe this is a 

shortcoming, because cognitive studies of GVCFs may reveal underlying challenges of 

gender discrimination. This is an issue with implications to the whole field of gender, 

entrepreneurship and finance studies. In order to increase our knowledge about how 

governmental funding decisions are made and the cognitions behind how GVCFs evaluate the 

venturing potential of women and men entrepreneurs, we use and expand upon the personal 



4 
 

construct theory (PCT) (Kelly 1955). By applying the repertory grid methodology when 

collecting and analyzing decisions made by GVFCs we aim to capture the underlying logics 

and the origin of gender bias. This approach enable mapping subconscious aspects of how 

governmental GVCFs think about entrepreneurs when making their decisions. This is 

important because subconscious biases would potentially not be evident by using traditional 

research techniques applied in the entrepreneurship literature. As such, we analysed the 

thoughts behind the investment decisions which are often presented as ‘gut feelings’ and thus 

analysed what could be considered the intuitive subjective characteristics which GVCFs 

consider in their funding decisions. Although rational analysis might be an important 

characteristic in the evaluation of new ventures, research suggests that ‘intuition’ and less 

rational components in funding decisions should also be examined (Zacharakis & Meyer 

1998; Zacharakis & Shepherd 2001).  

The larger takeaway from the study has a clear theoretical implication. While 

illustrating the relevance of the repertory grid methodology to analyze governmental funding 

decisions, our inductive analyses brought us to pay particular attention to the importance of 

not neglecting Eagly and Karau’s (2002) role congruency to understand the situation faced by 

women entrepreneurs. Role congruency offers a cognitive challenge for GVCFs when they 

evaluate women entrepreneurs, because women entrepreneurs are typically perceived to 

deviate from the stereotype of an entrepreneur. We find that significant effort is devoted to 

this perceived deviation, directing GVCFs’ thoughts toward subconscious gender bias. We 

highlight that GVDFs over-reliance on personal attributes for assessing women entrepreneurs, 

whereas their assessment of men entrepreneurs focuses on the venture’s future potential. In 

addition, the cognitions of women entrepreneurs appears to be more complex than of male 

entrepreneurs. As such, our paper targets an underlying assumption about how financiers look 

upon women entrepreneurs in their evaluation work, which supports the relevance of using 

role congruency arguments to study financiers and gender bias in the distribution of funding.  
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Theoretical background 

Previous research has identified gender discrimination in granting access to financing 

by showing that VCs invest more in men than in women entrepreneurs (Buttner & Rosen 

1989; Marlow & Patton 2005), even when women pursue high-growth opportunities 

(Amatucci & Sohl, 2004; Morris et al. 2006). Previous research has linked this to the fact that 

successful entrepreneurial characteristics are more closely associated with characteristics, 

which are expected to be found among men rather than women (Ahl 2006; De Bruin, et al. 

2006). Importantly, studies have shown that attributions of gendered characteristics negatively 

impact women’s access to financing (Greene et al. 2001; Marlow 2002; Gupta et al 2019). 

One dominant stereotypical attribution is that men are perceived as conquerors of unexplored 

territories, which is why their venturing is typically perceived as an investment opportunity. 

In contrast, women entrepreneurs’ venturing are often seen as risky investments and the 

returns they offer do not compensate for the risks (Eddleston et al. 2014). These stereotypical 

perceptions lead to focusing present conditions of women’s venturing rather than on future 

potential. Consequently, VCs tend to be biased in perceiving women as lacking important 

entrepreneurial role characteristics such as leadership, experience, endurance, and financial 

savvy (Brush et al. 2014). Such perceptions lead VCs to evaluate women as less competent or 

trustworthy than men (Becker-Blease & Sohl 2007) and view woman-led ventures as less 

riskier investments than those led by men (Greene et al. 2001; Edelman et al 2018). 

In accordance to role congruity theory prejudice of gender roles influence perceptions 

and behavior when considering competing roles (Powell, et al., 2002;) such as the role as 

entrepreneur. As such, if women entrepreneurs conform to their gender role, which 

predominantly characterize them as concerned about the welfare of others, they will fail to 

meet the masculine role requirements, which are known to be identified with entrepreneurship 

(cf Powell 2011; Marlow & Patton 2005). More feminine-stereotyped behavior by 

entrepreneurs has also been assessed more harshly since femininity was perceived as 
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associated with a lack of business competence, preparedness, and leadership (Balachandra et 

al 2019). We can therefore provide a hypothesis that much is pointing to that the financiers’ 

cognitive processing of the role incongruity of women as entrepreneurs is at the core of the 

funding bias.  

We believe that the GVCF setting is ideal to investigate this possible hypothesis. 

Although GVCFs are prohibited by law to discriminate women, the GVCFs’ decision-making 

is characterized by a considerable amount of uncertainty as they invest at very early stages of 

the ventures’ development (Hyytinen & Toivanen 2005; Lerner 2009). So, when 

prognosticating the future potential of a venture, GVCFs rely to a high extent on their past 

experiences and accepted notions rather than historical data on the venture’s performance. 

Such risk assessment is difficult to regulate and allow for steering cognitions against women 

entrepreneurs and biases to stand out in evaluations. In order to explore the GVCFs cognitive 

constructions in thought structures we operationalize Kelly’s (1955) PCT through the use of 

the repertory grid methodology. The repertory grid methodology enabled us to reveal and 

visualize tacit cognitive constructions in thought structures (Díaz de León & Guild 2003; 

Pauwels et al. 2015; Fransella, et al. 2004). Such cognitive constructions reveal the origins of 

discrimination (cf Kelly 1955). 

Methods: sample, data collection, and analysis  

Sample characteristics 

We based our study on GVCFs’ decision making regarding venture investments in Sweden. 

The selection criterion for the sampled GVCFs was that they should have at least two years of 

experience in assessing venture potential and making decisions of both women- and men-

owned/led ventures applying for financing. This criterion was based on the GVCFs’ own 

rationales, that it takes two years to understand the profession/become senior. Such 

accumulated experience is central in accordance to PCT where the GVCFs construct notions, 

which guide their thoughts and responses to similar investment opportunities presented to 
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them. A total of 54 interviews were held with GVCFs who met these criteria, including both 

women and men. These GVCFs had an average of 16 years’ experience in investment 

decisions and averaged 54 years in age. All of them held university degrees, mainly in 

business administration. In total, our respondents discussed 77 applications from 40 women-

led/owned ventures and 37 were men-led/owned ventures, which is significantly more than 

considered as thresholds for the number of respondents and the size of the data needed for 

identifying differences in cognitive constructions between groups (Jankowicz 2004; Guest, et 

al. 2006; Kwong, et al. 2012). 

To recall their evaluation processes, we asked the GVCFs to select their latest 

investment proposals in a batch of ventures characterized by; all being start-ups, no one of 

them had prior venture capital investment, and all had innovative untested products offerings, 

that were in similar industry, and had high uncertainty regarding future growth (see Table 1). 

We asked each GVCF to select investment applications from women and men entrepreneurs 

whom had a high degree of venturing experience (i.e. serial entrepreneurs) and. To enable 

analyses of venture assessments that were as similar as possible, we included only investment 

proposals led solely by women, or solely by men. The applications where written in a 

standardized format with attached standard documents, such as annual reports and product 

folders that offer limited possibilities for variation in presenting content, starting with 

informing about the name and gender of the entrepreneur. We posit that our real cases offer 

potential to study real, authentic gender biases. Studies also report that financiers react 

different to women than to men despite that same application content (Malmström et al 2020).  

Data collection 

We used the repertory grid method to structure the interviews (Hurtado 2006; Pauwels 

et al. 2015). The repertory grid interview protocol (see Appendix 1) and the data used for the 

analyses were in line with inductively generated repertory grid research practices. We 

identified attributes through the target group of GVCFs themselves, by eliciting the core 
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attributes they assessed in their investment work. This is a common research practice when 

using the repertory grid methodology (Diáz de León & Guild 2003). A total of 21 contrasting 

investment attributes were identified, which were used in the interview protocol to guide the 

GVCFs in their sense making. All 21 investment attributes were rated by all GVCFs in 

relation to each of their own self-experienced investment proposal in women and men 

led/owned ventures, implying no need to treat missing observations. This supported the 

reliability of our approach (Easterby-Smith et al. 1996). The 21 investment attributes were 

also cross-checked with and supported by the extant venture capital literature (Hisrich & 

Jankowicz 1990; Hsu et al. 2014; Kirsch et al. 2009). As illustrated in Figure 1, every GVCF 

compared and rated their self-selected applications using a 7-point Likert scale for each of the 

21 investment attributes. The illustration includes some of the GVCF’s comparisons along 8 

attributes in seven applications, A-G. For example, the GVCF rated the relative industry 

experience of the selected entrepreneurs who owned and led the ventures on a scale anchored 

by 1 = low industry experience to 7 = high industry experience (Jankowicz 2004; Yeung & 

Watkins 2000) for each of the seven applications. For a manual for administering and scoring 

repertory grid interview protocols, see Fransella et al. (2004). The average interview lasted 

1½ hours resulting in 81 hours of interviews. When the GVCFs rated the women and men 

led/owned ventures, we mixed the order of women and men in the interview protocol, so that 

women and men were not grouped to avoid causing validation problems in the data. Two 

researchers took part in all interviews, with one researcher carrying out the interview while 

the other took notes of the discussion. To ensure reliability, all interviews were also recorded 

and transcribed. The GVCFs were promised anonymity, which likely improved access to 

accurate cognitive structures and addressed the study’s reliability.  

----- INSERT FIGURE 1 ABOUT HERE ----- 

Analyzing the repertory grids 
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The individual repertory grid protocol interviews were analysed on a group level where all 

evaluations of women led/owned ventures and men’s led/owned ventures were analysed 

separately. We analyzed the cognitions using the FOCUS software (Brown 1992; Shaw 1982) 

and principal components analysis and REPGRID (Ver. 5.01; Gaines & Shaw 1990), with 

hierarchical and spatial cluster analyses. These analyses allowed for identifying the GVCFs’ 

cognitive constructions of women and men entrepreneurs. We checked the findings on group-

level analyses of women and men entrepreneurs’ proposals against individual levels.  

Results 

Initial comparative analyses 

Table 2 presents means and variances for the investment proposals in women and men 

led/owned ventures indicating the assessment of the ventures based on the specific attributes. 

The mean values for the investment attributes can be considered as an initial indicator 

regarding the GVCFs’ assessment of the attributes for the two groups of ventures in their 

cognitive constructions of the ventures’ business/innovation potential. However, variance is 

essential for understanding differences between the GVCFs’ cognitive constructions. We note 

that the women and men entrepreneurs were assessed and rated by the GVCFs on investment 

attributes categorized as; organizational, financial, relational, and entrepreneurial. Notably, 

there are some interesting ratings of attributes, which differ between assessments of women’s 

and men’s ventures. A dominating focus is turned to the entrepreneur as a person when 

women’s ventures are assessed, whereas a dominant focus is turned to the financial capacity 

when men’s are ventures. That is, a particular interest is in assessing whether women have 

strong enough entrepreneurial abilities while for men such interest is in whether they have 

strong enough financial capacities. The three entrepreneurial attributes ability to realize plans, 

need of support, and devotion to venture were rated higher when assessing women’s than 

men’s venturing, while external financial means was rated higher for men’s ventures. 

Analysis of the standard deviations shows a higher degree of standard deviations among 
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men’s ventures than among women’s ventures, indicating that the financiers view women’s 

ventures as more homogeneous than men’s ventures. Looking further into convergence and 

divergence, we can see that the GVCFs both converge and diverge on a larger number of 

attributes for assessing women’s ventures than for men’s ventures. We next continue our 

analyses of this variance. 

----- INSERT TABLE 2ABOUT HERE ----- 

Principal components analysis (PCA) 

An in-depth analysis of the PCA’s first component provides insight into the thought 

structures of the GVCFs’ assessments of women’s and men’s ventures (see Tables 3 and 4). 

The first component show that 4 investment attributes are essential for GVCFs’ assessment of 

women’s ventures, whereas 9 investment attributes are essential for men’s ventures. This 

structure suggests a more thorough assessment of  business potential in men’s ventures. The 

assessments of men’s ventures also show a more diversified assessment, where the 

entrepreneur’s potential (passion in venturing, prepared to all it takes for the venture, self-

efficacy, impression of trustworthiness) is assessed jointly with organizational attributes 

(reliable production, novelty and innovation), and with financial attributes (resource demand, 

external finance -loans). In contrast, women’s ventures are primarily assessed along attributes 

reflecting the entrepreneur’s potential and impression of trustworthiness (passion in 

venturing, business, prepared to all it takes for the venture, impression of trustworthiness) 

and external financing (loans). As such, women’s ventures are primarily assessed based on 

the entrepreneur’s potential while men’s ventures are assessed based on the ventures’ business 

potential. Further, assessments of women’s ventures primarily focus on history while for 

men’s’ ventures both their history and their future venture potential are considered. Our 

findings thus suggest that attributes related to future potential are more important in GVCF’s 

evaluations of men entrepreneurs’ ventures than for women entrepreneurs’ ventures. Overall, 

these core thought structures suggest that for GVCFs, attributes related to personal 



11 
 

characteristics are assessed when evaluating women’s venture, while neglecting the venture 

potential. Meanwhile, for evaluating men, both the entrepreneur’s and venture potential are 

assessed, and the historical track record and future expectations. These results suggest that 

men and women are judged by different standards, which align with the reasoning in extant 

research (e.g. Eagly & Karau 2002; Eddleston et al. 2014; Marlow & Patton 2005).    

                ----- INSERT TABLE 3 –4 ABOUT HERE ----- 

The PCA also specifies the cognitive complexity in the GVC’s’ evaluations. The higher 

the number of components needed to explain the total variance the higher the degree of 

cognitive complexity (Fransella et al. 2004; Ims 1987)1. The GVCFs’ evaluations of women’s 

ventures are more cognitively complex (16 components) than their assessment of men’s 

ventures (13 components; see Table 5). Further, the variance explained by the first two 

components show a higher cognitive complexity when assessing women’s ventures than 

men’s ventures (Ims 1987). As reported in Table 4, the first two components explain 

approximately 37.4% of the variance of women’s ventures and 52.9% of men’s ventures. In 

addition, the larger number of components valid for interpretation (explaining more than 10% 

of the variance) indicate higher complexity. Three components are valid for interpreting the 

GVCFs’ assessment of women’s ventures, and two components are valid for interpreting 

men’s ventures. Furthermore, a larger number of investment attributes are evaluated for 

women’s ventures compared to men’s ventures, which indicate the GVCFs perceive more 

ambiguity regarding which attribute to emphasize when evaluating women’s ventures. In sum, 

these results depict that evaluations of women’s ventures involves more cognitive effort and 

higher cognitive complexity compared to when evaluating men.      

                         ----- INSERT TABLE 5 ABOUT HERE ----- 

Cluster analyses 

 
1 The first indication of complexity is the total number of components which explain the total variance; one 
component which can explain almost all variance implies a lack of complexity (i.e. the GVCFs have ‘black and 
white’ thoughts). 
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We performed cluster analyses of the investment attributes to further reveal cognitive 

constructions involved in GVCFs’ assessments (see Figures 2 and 3). Cluster analyses depict 

patterns among attributes and indicate the way the GVCFs structure their thoughts regarding 

those attributes and the level of cognitive complexity (Diáz de León & Guild 2003; Shaw 

1982). Tightly clustered investment attributes and low complexity are indicated by high 

correlations. The findings indicate a relatively loose and more complex cognitive structure in 

GVCFs’ assessments of women’s ventures, depicted by a lower number of highly correlated 

attributes. For investment attributes evaluating women’s ventures, there are no correlations 

above 0.7 and only two above 0.6, whereas for men’s ventures there are seven correlations 

above 0.7 and twelve above 0.6 (see Tables 6 and 7). Turning to low correlations, 64 of the 

correlations among investment attributes in assessments of women’s ventures are low (limit 

0.10), while 50 correlations for men’s ventures are low (limit 0.10). In line with previous 

research on interpreting levels of stronger and weaker correlations (Clases et al. 2003; 

Fransella et al. 2004; Jankowicz 2004), the overall implication is that there is more integration 

of investment attributes for men and hence more organized attributes which hang together 

more tightly. For women, the relatively low integration of investment attributes means less 

organized attributes which are loosely structured, with ‘everything’ relating to ‘everything 

else’, so to speak. We can conclude that for women, a much larger number of attributes with 

extremely low correlations show high cognitive complexity for evaluating women’s venturing 

compared to evaluating men’s ventures. 

----- INSERT TABLE 6 - 7 ABOUT HERE ----- 

We also found further support for our conclusion. Analyses of the tree structure for the 

GVCFs’ assessments of women’s and men’s ventures indicate that the GVCFs appear to have 

clearer and more detailed thought groupings in their cognitive constructions of men’s ventures 

compared to women’s ventures. The constructions of men venturing are characterized by 

greater organization of the investment attributes than for women’s venturing, which may 
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allow for more detailed and less complex assessments when deciding whether to finance 

men’s ventures. At a matching distance of 80%, three main cognitive clusters are revealed for 

assessments of women’s ventures and four main clusters for assessments of men’s ventures, 

implying at least an 80% similarity among the investment attributes in each cluster (see 

Figures 2 and 3). 2 These interpretation levels align with previous research (Diáz de León & 

Guild 2003; Fransella et al. 2004; Jankowicz 2004).  

The analysis regarding assessment of women’s ventures reveals three clusters. The first 

cluster (A) consists of organizational and financial attributes (using relational capital, 

function of organization structure, reliable production, financial assets, and resource 

demand). The second cluster (B) consists of loosely related entrepreneurial and organizational 

attributes (clarity in business plan, devotion to venture, and competitiveness). The third 

cluster’s (C) attributes are entrepreneurial and financial (impression of trustworthiness, 

external financial loans, and prepared to all it takes for the venture). Interestingly, the 

attribute entering new markets is idiosyncratic in the assessment of women’s ventures and not 

correlated with other attributes. 

For assessment of men’s ventures, the analysis reveals four clusters. The first cluster (C) 

consists of four attributes including organizational and financial attributes (using relational 

capital, function of organization structure, reliable production, and financial assets). The 

second cluster (B) consists of the two more tightly coupled entrepreneurial attributes 

(business central in life and impression of trustworthiness). The third cluster (D) consists 

entrepreneurial and organizational attributes (devotion to venture, clarity in business plan, and 

competitiveness). The fourth cluster (A) focuses on three organizational attributes (function of 

organizational structure, innovativeness, and new concept on the market). The attributes 

resource demand and risk are idiosyncratic in the assessment of men’s ventures. 

 
2 The closer the distance between two investment attributes, that is, the higher the matching distance percentage, 
the more cognitively similar the financiers’ constructions for the two investment attributes. 
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Further, the matching distance of clusters reflect how cognitively related and organized 

the investment attributes are in the GVCFs’ mind when making assessments. All of the 

attributes for assessing women’s ventures are clustered at a matching distance of 

approximately 65.8%, including two core clusters, whereas all attributes for men are clustered 

at a distance of 70.7%, including six core clusters. This indicates a more cognitively related, 

organized and more tightly connected thought structure in assessments of men’s ventures 

compared to assessments of women’s ventures. This result reflects the sense that “everything” 

relates to “everything” when assessing women’s ventures, which again supports that the 

cognitive complexity is higher in the evaluation of women’s ventures than in the evaluation of 

men’s. 

----- INSERT FIGURE 2 - 3 ABOUT HERE ----- 

Concluding Remarks 

Our study show that even evaluators who are regulated by law to take objective, gender-

neutral positions in their assessments of investment potential may yet cause gender bias in 

their evaluations. Our results suggest that GVCFs’ cognitions rely on rough and general 

principles in evaluations of women’s ventures. We report that in the evaluation of women’s 

ventures, the GVCFs rely heavily on the entrepreneur as a person, while evaluations of men’s 

ventures include also venture and market attributes. Our study suggests that the GVCFs’ 

evaluations of women’s ventures are more cognitively complex and being less cognitively 

organized than evaluations of men’s ventures. This result indicates that sorting among 

information is perceived more cognitively demanding and difficult for evaluating women’s 

ventures. Indeed, our results show that the GVCFs’ evaluations of men’s ventures are less 

complex and being more cognitively organized, and therefore provides a clearer thought 

structures (cf. Slywotzky 1996; Stewart & Zhao 2000). Indeed, fewer nuances are cognitively 

acknowledged in the GVCFs’ evaluations of women’s ventures. Because a GVCF must 

simultaneously process information about many investment attributes, there is a risk of 
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information overload. Our results of GVCFs’ increased cognitive complexity when evaluating 

women’s venture fit well with reasoning in previous studies on gender and entrepreneurial 

financing (cf. Alsos & Ljunggren 2016; Gupta et al. 2014, 2013). This cognitive complexity 

may associate with the lack of conformity between women’s ventures and GVCFs’ 

experiences and accepted notions about women and entrepreneurship (Eagly & Karau 2002; 

Eddleston et al. 2014), and investment proposals from women increases the probability that it 

will be considered unattractive (Kirsch et al. 2009; Shepherd 1999).  

We believe that these forms of differences in cognitions are origins of gender bias in 

investment decisions. Overall, we speculate that this cognitive gender bias may help explain 

why women entrepreneurs find it more difficult to secure funding from GVCFs (e.g. Coleman 

& Robb 2009; Balachandra, 2020). However, further research need to investigate the 

influence of cognitions on allocation of capital to advance our understanding further. We 

believe that more needs to be known about potential gender bias and the impact of male and 

masculine dominant industry norms and how such norms influences funding decisions. 

Although We believe we have a good sample to test the use of grid technique as we control 

for variance by using ventures in the same batch, we encourage future research to use larger 

sample sizes to investigate for untested variance. These findings across the GVCF context 

offer compelling and important considerations for financiers to reconsider structural barriers 

caused by cognitive bias – how the financiers evaluate women -seeking venture capital and 

what changes they can make in their decision process. We acknowledge that the approach in 

this paper should be considered a first step in using the repertory grid technique to investigate 

interesting questions, which confront researchers on financiers’ cognitions, and to identify 

gender bias and gender discrimination in settings and contexts where these should not occur.  
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Appendix 1: Interview Protocol 
 
The interview protocol will be used to discuss your experiences in assessment of ventures applying for finance. 
1. Write down the name of the selected investment proposals in the grid columns  
 
2. Compare the venture applicants on one another. Identify similarities and differences by comparing and 

scaling venture applicants on a 7-point scale (1–7). 
qu 
3. First, use the scale ranging from “Low ability to realize plans” (1) to “High ability to realize  plans” (7) to 

rate all venture applicants on the scale of 1–7. Then, continue with the same procedure scaling the 
subsequent investment attributes for each investment proposal. 

 
No Investment 

attribute 
Lowest value 1 Inv.P1 Inv.P2 Inv.P3 Inv.P4 Inv.P5 Inv.P6 Highest value 7 

1.  Ability to realize  
plans 

Low Ability to 
realize  plans 

      High Ability to realize  
plans 

2.  Clarity in business 
plan 

Low Unclear 
business plan  

      High Unclear business 
plan  

3.  Degree of 
resource demand 

 

Low Degree of 
resource demand 

      High Degree of 
resource demand 

4.  Degree of risk Low Degree of risk       High Degree of risk 

5.  Competitiveness Low 
Competitiveness 

      High Competitiveness 

6.  Property 
investment 

Low Degree of 
property investment 

      High Degree of 
property investment 

7.  Passionate Low passion in 
venturing 

      High passion in 
venturing 

8.  Relational capital Low Extent of using 
relational capital 

      High Extent of using 
relational capital 

9.  Devotion to 
venture 

Low devotion to 
venture 

      High devotion to 
venture 

10.  Cultivated 
customer stock  

Low Cultivated 
customer stock  

      High Cultivated 
customer stock 

11.  Prepared to all it 
takes for the 
venture 

Low preparedness       High preparedness 

12.  Reliable 
production  

Low reliability in 
production  

      High reliability in 
production 

13.  Impression of 
trustworthiness 

Low Impression of 
trustworthiness 

      High Impression of 
trustworthiness 

14.  Financial assets Low Financial assets       High Financial assets 

15.  External loans and 
credits 

Low External loans 
and credits 

      High External loans 
and credits 

16.  Need of support Low Need of 
support 

      High Need of support 

17.  Function of 
organizational 
structure 

Low function of 
organizational 
structure 

      High function of 
organizational 
structure 

18.  Self-efficacy Low Self-efficacy       High Self-efficacy 

19.  Innovation Low Degree of 
innovation 

      High Degree of 
innovation 

20.  New concepts on 
the market 

Low Degree of new 
concepts on the 
market 

      High Degree of new 
concepts on the 
market 

21.  Entering new 
markets 

Low Degree of 
entering new 
markets 

      High Degree of 
entering new markets  

 



24 
 

Table 1. Characteristics of women’s ventures and men’s ventures  
 
 
 
 
 
 
 
 
 

 
 
  

Proportion of ventures in: Men entrepreneurs Women entrepreneurs 
Low tech industry 64% 63% 
High tech industry 36% 37% 
Prototype to test 52% 50% 
Concept development 48% 50% 
No other similar offerings exists 20% 17% 
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Table 2. Average value of GVCFs’ constructs of women’s ventures and men’s ventures  
 
 

 Women’s ventures  Men’s ventures 
 Mean value Std.  Mean value Std 

Ability to realize plans 3.9 1.6  3.3 1.5 
Clarity in business plan 4.9 1.3  5.0 1.1 
Resource demand  5.6 1.4  5.5 1.7 
Risk 4,1 1.6  4.3 1.7 

 Competitiveness 4.6 1.6  4.7 1.7 
 Property investment 2.8 1.4  2.9 1.6 
Passion in venturing 2.9 2.0  3.0 2.1 
Using relational capital 6.1 1.0  5.5 1.7 
Devotion to venture 5.1 1.1  4.7 1.2 
Cultivated customer stock  6.2 1.0  5.6 1.5 
Prepared to all it takes for the venture 4.1 1.8  4.3 2.0 
Reliable production 5.7 1.4  5.4 1.9 
Impression of trustworthiness  3.9 1.7  4.2 2.0 
Financial assets 5.8 1.2  6.2 1.2 
External loans and credits 3.8 1.8  4.7 1.8 
Need of support  3.9 1.8  2.6 1.4 
Function of organizational structure  3.9 1.5  3.2 1.3 
Self-efficacy  3.1 1.6  3.0 1.6 
Innovation 4.3 1.6  3.8 1.7 
New concepts on the market 3.5 2.1  3.8 2.0 
Entering new markets 4.3 1.7  4.6 1.6 
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Table 3. The first component for assessing women’s ventures from the multiple 
principal component analysis   
 

Constructs Loadings in first 
component 

High (Low) passion in venturing 3,05   
Low (High) External loans and credits  -2,93   
Low (High) Prepared to all it takes for the venture -2,28   
Low (High) impression of trustworthiness -2,61   
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Table 4. The first component for assessment of men’s ventures from the multiple 
principal component analysis  
 

Constructs Loadings in 
first 
component 

Low (High) Degree of new concepts on the market -3,38 
High (Low) Business central in life 3,10 
High (Low) Passion in venturing 2,92 
High (Low) Impression of trustworthiness -2,57 
Low (High) Degree of innovativeness -2,57 
High (Low) Degree of capital invested in property investment 2,40 
Low (High) Reliable production  2,06 
High (Low) External loans and credits  2,04 
Low (High) Self-efficacy -2,0 
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Table 5. Principal Component Analyses for VCFs assessment of Women Respectively Men (Presented as Percent) 

 

 
 

        
Assessment of 
applications 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16   1+2(+3) 

Women venture 
applications  
n = 40  
 21.3 16.1 13.7 8.8 6.9 5.7 5.0 4.2 3.2 2.8 2.5 1.9 1.7 1.6 1.3 1.1   37.4 (51.1) 

Men venture 
applications  
n = 37  

32.3 20.6 9.4 7.8 5.2 4.3 4.0 3.4 2.6 2.3 2.1 1.3 1.2      52.9 
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Table 6. Construct correlations in women’s venture applications 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 

                      

1   Ability to realize plans                      
2   Clarity in business plan 0,13                       
3   Degree of  resource demand  0.09 0.38                    
4   Degree of risk -0.02 0.22 0.23                   
5  Competitveness 0.42 0.51 0.35 -0.14                  

6  Property investment 0.01 0.47 0.05 -0.06 0.45                 
7  Passion in venturing -0.16 0.33 0.20 0.43 0.27 0.35                
8  Extent of using relational capital 0.10 0.17 0.03 0.18 0.03 0.22 0.28               

9  Devotion to venture 0.52 0.21 -0.01 -0.18 
 

0,38 0.15 -0.10 0.22              
10  Cultivated customer stock  0.22 0.26 -0.15 -0.10 0.07 0.35 0.11 0.57 0.33             
11 Venture central i life 0.12 0.07 -0.05 -0.10 0.34 0.31 0.37 –0.05 0.38 0.20            
12  Reliable production 0.03 0.20 -0.14 0.17 -0.01 0.30 0.39 0.62 0.22 0.65 0.20           
13 Impression of trustworthiness -0.06 0.27 0.29 0.30 0.41 0.34 0.44 0.18 0.03 0.19 0.45 0.21          

14 Financial assets 0.18 0.47 0.12 0.17 0.23 0.06 -0.02 0.39 0.36 0.50 -0.08 0.32 0.20         
15 External loans and credits 0.17 0.26 0.13 -0.17 0.49 0.50 0.32 0.07 0.30 0.38 0.47 0.30 0.49 0.22        
16 Need of support 0.04 0.22 –0.05 0.31 0.03 0.04 0.13 0.05 0.04 0.05 0.08 0.13 0.09  0.23 -0.37       
17 Function: organization structure -0.01 -0.12 -0.25 0.18 -0.36 0.06 0.19 0.37 -0.06 0.31 0.12 0.50 0.07 -0.08 -0.10 0.05      
18 Self–efficacy -0.04 0.00 0.05 0.33 -0.08 0.01 0.34 0.10 0.08 -0.08 0.16 0.03 0.09 -0.02 -0.20 0.40 0.36     
19. Innovation -0.06 0.41 0.08 0.23 -0.06 -0.06 0.24 0.14 -0.01 -0.05 –0.07 –0.00 –0.11 0.12 -0.33 0.43 -0.04 0.29    

20. New concepts on the market 0.55 0.20 -0.06 0.03 0.06 -0.10 -0.28 0.09 0.43 0.12 -0.04 0.01 -0.18 0.19 -0.29 0.38 0.04 0.14 0.24   

21. Entering new markets -0.00 0.21 –0.04 0.15 0.05 0.16 0.16 0.14 0.11 0.36 0.20 0.30 0.19 0.40 0.39 0.13 0.09 0.16 0.08 -0.12  
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Table 7. Construct correlations in men’s venture applications 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

  1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 

                      

1   Ability to realize  plans                      
2   Clarity in business plan 0,22                       
3   Degree of resource demand -0.03 0.24                    
4   Degree of risk 0.07 0.11 -0.34                   
5  Competitveness -0.07 0.51 0.19 0.07                  

6  Property investment -0.22 0.28 0.12 -0.35 0.33                 
7  Passion in venturing -0.23 0.17 –0.00 –0.11 0.40 0.57                
8  Extent of using relational capital 0.22 0.53 -0.23 0.35 0.17 0.01 0.03               

9  Devotion to venture 0.55 0.29 0.16 -0.21 
 

-0,02 -0.13 -0.44 0.21              
10 Cultivated customer stock 0.42 0.55 -0.06 0.17 0.12 -0.07 -0.09 0.85 0.47             
11 Venture central i life 0.03 0.31 0.25 -0.30 0.47 0.65 0.62 –0.15 -0.07 -0.14            
12  Reliable production  0.30 0.54 -0.27 0.29 0.11 –0.04 -0.03 0.88 0.28 0.88 -0.22           
13 Impression of trustworthiness -0.07 0.36 0.12 -0.15 0.49 0.74 0.69 0.15 -0.09 0.09 0.80 0.10          

14 Financial assets 0.21 0.56 0.08 0.04 0.22 0.06 -0.07 0.72 0.43 0.73 -0.03 0.70 0.27         
15  Financial loans external -0.05 0.07 0.19 -0.39 0.17 0.59 0.21 –0.08 -0.11 -0.13 0.46 -0.19 0.39 0.06        
16 Need of support 0.22 -0.05 –0.00 0.20 0.09 -0.21 -0.02 -0.27 0.22 –0.20 0.16 –0.17 0.03  –0.16 0.50       
17 Function: organization structure 0.24 0.09 -0.24 0.36 -0.09 –0.42 -0.24 0.58 0.29 0.47 –0.37 0.47 –0.19 0.46 -0.42 0.11      
18 Self–efficacy 0.21 -0.12 -0.06 0.50 -0.30 –0.46 -0.34 0.18 0.11 0.25 –0.42 –0.19 –0.32 0.08 -0.51 -0.13 0.24     
19. Innovation 0.48 0.35 -0.20 0.33 -0.03 -0.32 -0.40 0.56 0.42 0.54 –0.28 –0.51 –0.19 0.46 -0.25 0.04 0.60 0.26    

20. New concepts on the market 0.40 0.23 -0.06 0.37 0.09 -0.60 -0.50 0.50 0.40 0.59 -0.41 0.50 -0.35 0.43 -0.37 0.08 0.50 0.50 0.68   

21. Entering new markets -0.23 –0.04 –0.04 0.10 0.31 0.06 0.21 –0.10 -0.15 -0.12 0.27 -0.09 0.23 –0.01 0.08 0.05 0.07 –0.16 -0.32 -0.26  
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Figure 1  

 

 

 
  

Figure 1. Illustration of a sample of rated investment attributes in a repertory grid interview protocol. 
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Low impression of trustworthiness  
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credits  

 High external loans and credits  
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7 6 5 2 2 2 3 
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4 7 5 5 2 1 2 

 High impression of trustworthiness  

nvestment proposal 
Constructs 
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32 
 

Figure 2:  

 

Figure 2. Cluster analysis of GVCFs’ assessment of women’s ventures  
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Figure 3. Cluster analysis of GVCFs’ assessment of men’s ventures  
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